T6ng CTCP Van tai DAau khi - HOSE: PVT
| KHUYEN NGHI: THEO DO | Gid muc tiéu: 22,450 | Upside: 11%

CAP NHAT KET QUA KINH DOANH
1. KQKD Q4/2025: DTT = 4,480 ty VND (+37% YoY), LNST-CDTS = 266 ty VND (+27% YoY). Trong dé:

+ Doanh thu ting trudng manh chu yéu dén tir (1) PVT ddy manh hoat déng kinh doanh thusng mai +200% YoY, (2) mang
dich vu van tdi cdi thién +26% YoY.

+ Bién LNG thu hep tir 17.6% xudng 15.0% (tudng Ung -2.7 dpt) do thay ddi cd cidu doanh thu khi ma ty trong mang
thugng mai tdng +15 dpt nhunhg chi déng gdp 0.8% Lgi nhuan gbp. Tuy nhién, bién LNG mang cét L&i van tai bién cai
thién tich cuc tir mic 19.7% Lén 22.1% (+2.4 dpt) do gid cudc dinh han cla tau hang rdi va tau hod chat héi phuc lan lugt
+35% YoY va +15% YoY.

2. Luy ké 2025: DTT = 16,049 ty VND (+37% YoY), LNST-CDTS = 1,038 ty VND (-5% YoY). Loai bd khoan Lgi nhudn bat
thuGng tir thusng vu ban tau trong nam 2024, PVT ghi nhén i nhudn tich cuc véi mic tang trudng dat +13% YoY.

DANH GIA CUA BSC

Dién bién KQKD nam 2025 cha PVT nhin chung phlu hgp véi ky vong cla chiing tdi, khi DTT va LNST-CDTS Lan lugt hoan
thanh 90%/98% duy phdéng.

M&c du doanh thu tdng manh nhd doanh nghiép ddy manh mang thusng mai, nhung bién i nhudn clia mang nay & muc rat
thap (<1%), do dé déng gdp vao Lgi nhuan khéng dang ké. G chiéu ngudc lai, mang van tai bién c6t 13i ghi nhan doanh thu dat
99% du phdng, pht hdp vdi ky vong vé da phuc hdi cla thi trudng van tai bién trong 2H2025, ddc biét tai cdc phan khic trong
y&u nhu hang r&i va dau thanh phdm/hda chat.

KQKD 2023 2024 2025 2026F
Doanh thu thuén 9,655 11,812 16,048 15,719
Lgi nhuan gép 1,838 2,444 2,342 2,653
NPATMI 972 1,095 1,038 1,255

EPS 2,829 2,879 2,210 2,671

BAO CAO CAP NHAT
12/02/2025 - HOSE: PVT

Trung tdm phan tich Ching khoan BIDV
Tran Nguyén Tudng Huy

(Chuyén vién phan tich)
Huytnt@bsc.com.vn

Thoéng tin doanh nghiép

Gia hién tai (VND): 20,150
C8 phiéu LH (Triéu): 469
Vén hod (Ty VND): 9,469
Thanh khodn 30n (Triéu): 3.2
S& hitu nudc ngoai: 40%

M3é tai khoan




TRIEN VONG NGANH VA DOANH NGHIEP BAO CAO CAP NHAT
12/02/2025 - HOSE: PVT

1. Trién vong nganh: Tuy thi trudng van tai bién dugc du bdo dat diém cin bang cung ciu trong ndm 2026F, BSC ghi nhan su
héi phuc rd rét vé gid cudc dinh han (Time charter) tai cdc phan khic trong yéu nhu diu tho, dju TP/hod chat va hang rdi.

Bang 1: Cip nhit dién bién va tri€én vong gia cudc dinh han (1yr T/C) tai cdc phan khc tau KHUYEN NGHI: THEO DOI
< SUSD/ngdy Hién tai 2025 avg %thay déi 2024 avg %thay déi Gia muc tieu: 22,450
. Upside: 11%
O D4u tho > °
o
< Aframax 44,250 33,870 31% 45,168 -2% o N
L Thong tin doanh nghiép
2 - Gid cudc cho thué tau dinh han dudc ky vong tiép tuc gilt 8n dinh quanh mat bang cao, khi nguén cung tau mdi chi tdng Gi4 hién tai (VND): 50.150
L khoang 1,0% trong khi nhu ciu cé thé tang tdi 2,0% trong nam 2026F. Ddng luc chinh dén tlr: (1) nhu cau tiéu thu va cong ia hién tai ( ): g
o sudt loc — hod dau tdng manh tai céc thi trudng mdi ni/dang phat trién & chau A va chau Phi; va (2) céc lénh tring phat mdi C6 phiéu LH (Tridu): 469
tu phuong Tay gay ap luc khién san lugng dau tho xuat khau ciia Nga suy giam.
Vén hod (Ty VND): 9,469
Dau TP/hod chat ) n
Thanh khoan 30n (Triéu): 3.2
MR 23,500 21,909 7% 30,764 -24% S hitu nudc ngoai: 40%
Handysize 20,000 18,519 8% 26,606 -25%

- D6i mat vdi dp luc du cung toan cau khi nguén cung tau mdi du kién tdng 5,5% trong nam tdi, trong khi nhu ciu chi téng
khiém tén 0,5-1,5% (theo du bdo clia BIMCO). Tuy véy, gid cudc & phan khic tau 13-20K DWT dudc danh gid tich cuc hon,
udc tinh duy tri di ngang quanh 18.000 USD/ngay nhd: (1) nguén cung tau mdi ch yéu tap trung 8 cdc phan khic tau cd l6n;
(2) nganh hod chat tiép tuc ma rong tai chau A va MY Latinh; va (3) nhu cau 8n dinh ddi véi dau thuc vt va methanol.

Hang roi
Supramax 14,750 12,798 15% 15,529 -5%
Handysize 11,250 10,543 7% 12,385 -9%

- Phén khdc tau hang rdi ¢d nho (Handy/SMAX) ghi nhén dién bién kha quan han, véi mic tdng trung binh khodng +20%
YTD, chii yéu nhd san lugng hang minor bulk ting trudng - d3c biét dén tif nhu cau van chuyén bauxite, quang va phan bdn.
Chiing t6i cho rdng cdn can cung-cau thi trudng hang r&i sé dan can bang han, khi (1) ngudn cung tau mdi chi tdng khoang
+3,1%, trong khi (2) nhu ciu tdn—-d3dm tang +2,1% va t6c d6 khai thac tau gidm khodng -1% dudi tdc déng cla cac quy dinh
mdi trudng.

Nguén: Intermodal, BSC Research
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TRIEN VONG NGANH VA DOANH NGHIEP BAO CAO CAP NHAT

2. Trién vong doanh nghiép: BSC wdc tinh DTT = 15,719 tf VND (-2% YoY), LNST-CDTS = 1,255 tf VND (+21% YoY), 12/02/2025 - HOSE: PVT

tuang Ung véi EPS = 2,671 VND/CP dua trén cd sé:

+ Mang van tai diu thé tdng +16% YoY, chl y&u dén tir (1) nha mady loc ddu Dung Quat (BSR) hoat déng vugt cong suat, (2) KHUYEN NGHI: THEO DOI
qéng gdp toan phan tur tau PVT Poserdon (tau Aframax mdi da dudc ky hgp déng dinh han dé khai théc tai thi trudng Chau Gi4 muc tidu: 22.450
Au), va tau PVT Apollo (tdu Aframax da hét khau hao tir Q2/2025). i

Upside: 11%

+ Mang van tai hang rdi tdng trudng +24% YoY ti mdc nén thap cla ndm 2025. Ching tdi ky vong viéc gid cudc phan khic
Handysize va Supramax d3 héi phuc (xap xi 12,000 USD/ngay) + ddi tau cha PVT d3 tai ky nhiéu hgp déng mdi trong
khoang d4u ndm nay, gilp mang nay cd (ai trong ndm 2026F.

Théng tin doanh nghiép
«  Poitau mdi trong ndm 2025 (chd yéu dudc diu tu vao thdi diém nlra cudi ndm. +17% t6ng trong tai) sé phan dnh toan phan

vao KOKD cla doanh nghiép trong ndm tdi. Ngoai ra, chiing téi udc tinh PVT sé& dau tu thém 4 con tau mdi trong bdi canh du S e i {YND): ALESE
bdo gid ban tau secondhand sé& ha nhiét. Cé6 phiéu LH (Triéu): 469
Vé doanh thu, mdc gidm -2% YoY chu yéu do hiéu Ung nén cao tlf mang thusng mai trong ndm 2025. Tuy nhién, tac ddng én Vén hod (Ty VND): 9,469
lgi nhudn c6t 16i la khdng dang k& do bién LNG clia mang nay dudi 1%. Ching t6i du kién sé diéu chinh ting du phéng doanh ) ”
thu sau khi d4nh gid laigké' hogach kinh doanh ctia PVT Sho :1/5m 2026F trons thdi gian tdi. 2 oS UL R0 (UUTTE S
S6 hitu nudc ngoai: 40%
Gia dinh 2026F Doanh thu %YoY Bién LNG Gia dinh dau tu tau méi
Véan chuyén 11,016 12% 20% Dau thd 1 0
Déau thé 2,154 16% 35% Aframax 1 0
D4u TP/hod chat 4724 15% 17% D3u TP/ho4 chit 2 2
LPG 2,524 4% 23% Handysize 0 1
Hang roi 1614 24% 10% MR 2 1
Khac 101 0% 0% LPG 1 1
Nguén: BSC Research Coaster 1 1
VLGC 0 0
Hang rdi 2 1
Handysize 2 0
Supramax 0 1
Téng s6 lugng (Tau) 6 4
Téng trong tai (DWT) 287,610 122,000

Nguén: BSC Research
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'ko KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
CD BSC khuyén nghi THEO DOI d8i véi PVT, véi gid muc tiéu 2026F = 22,450 VND/CP (tudng ling upside +11%) tai ngay 12/02/2025 - HOSE: PVT
m : 12/02/2025 do:
° + Gid c6 phi€u da phan dnh mét phan ky vong clia ching t6i trong bdo cdo trudc dd vé (1) xu hudng hodi phuc cia gid cudc KHUYEN NGHI: THEO DOI
— van tai dau va hang rdi trong 2H2025, qua d6 cai thién hiéu qud khai thac d6i tau va bién (gi nhuin tai cdc mang van tai Gi4 tidu: 29 450
T trong yéu; (2) trién vong KQKD tich cuc han trong ndm 2026F, nhd ddng gdp toan phan ti cic tdu dau tu gan day véi muc 'a muc tied: ’
O nén (gi nhuin thap clia ndm trudc. Upside: 11%
ad ¢ Chung téi duy tri du phdng va dinh gid cho nam 2026F tudng tu bao cdo trudc, véi LNST-CDTS 2026F = 1,255 ty VND
< (+21% YoY) va EV/EBITDA muc tiéu = 4.0 lan, do dién bién KQKD giai doan cudi nam 2025 phu hdp véi ky vong clia chiing R . n
L t5i Thong tin doanh nghiép
(99} ’ A .
L Céc yéu td can theo ddi trong thdi gian téi gom: Gia hien tai (VND): 20,150
o R s N AL
« C3ng th3ng dia chinh tri tai kénh dao Suez (udc chiém 10%-13% thusng mai hang hai toan ciu) va eo bién Hormuz (udc Co phiéu LH (Trieu): 469
chiém ~20% san lugng dau toan cau/ngay), c6 thé tdc ddng dén can bang cung—cau va mat bang cudc cta thi trudng van tai \V6n hod (Ty VND): 9,469
bién.
) Thanh khoan 30n (Triéu): 3.2
+  Xu hudng gid cudc dinh han (time charter) 8 cidc phan khic c8t [3i clia PVT gém tau chd dau thé, dau thanh pham/hda chat
va hang rdi. S6 hitu nudc ngoai: 40%

+ K& hoach kinh doanh 2026F ctia PVT, du kién dudc cong b6 tai PHCD thuSng nién s3p tdi.

cr e g ew . .
Hinh 1: Gia c6 phiéu PVT va Vnindex Hinh 2: Binh gid EV/EBITDA cua PVT
. ~ - . n
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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\"o PHU LUC: BANG TOM TAT KQKD Q4/2025 VA NAM 2025 BAO CAO CAP NHAT
” 12/02/2025 - HOSE: PVT
): Chi tiéu Q4/2025 Q4/2024 %YoY 2025 2024 %YoY
mé Doanh thu thuan 4,480 3,268 37% 16,049 11,732 37% ,« -
KHUYEN NGHI: THEO DOI
e Gid von 3,810 2,692 42% 13,707 9,288 48% , .
Gia muc tiéu: 22,450
T L5i gop 670 576 16% 2,342 2,444 -4% .
Q Upside: 11%
o DT tai chinh 79 99 -20% 321 307 5%
< CP tai chinh 162 171 -5% 579 574 1% L .
L Thong tin doanh nghiép
()] Lai vay 115 115 0% 435 418 4%
L Gia hién tai (VND): 20,150
o LDLK 6 3 85% 21 17 26% . .
Cob phiéu LH (Triéu): 469
CP BH 4 6 -38% 14 17 -16%
Vén hod (Ty VND): 9,469
CP QLDN 178 198 -10% 531 489 9%
Thanh khoan 30n (Triéu): 3.2
Lai HDKD 410 302 36% 1,561 1,688 -8%
S6 hitu nudc ngoai: 40%
Lgi nhuén khac, rong 29 60 -52% 93 180 -48%
LNTT 439 362 21% 1,654 1,868 -11%
Thu& TNDN 94 93 1% 324 399 -19%
LNST 345 269 28% 1,330 1,470 -10%
CbTS 79 60 32% 291 376 -23%
LNST-CDTS 266 209 27% 1,038 1,093 -5%
Chisé
Bién LNG 15.0% 17.6% -2.7 dpt 15% 21% -6.2 dpt
SG&RA/DT 4.1% 6.2% -2.2 dpt 3% 4% -0.9 dpt
Bién rong 5.9% 6.4% -0.5 dpt 6% 9% -2.8 dpt

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d&c Trung tim Phéan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biru

P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Duong Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phan tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém D4&u khi, Dién, Phan bén — Hoa chit

Nguyén Thi Cdm Tu
Trudng nhém, Chuyén vién phén tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phan tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén sif dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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